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tions on Boyd v. United States, 116 U. S. 616, and the storm of 
criticism which Bram v. United States, 168 U. S. 532, evoked, 
are not directly mentioned. It is certainly possible that the progres- 
sive modern Supreme Court will reverse those rulings, as it did 
in some of the earlier cases just mentioned. At any rate, it would 
be useful ammunition for the lawyer. 

It must not be assumed that the author does not give the 
profession the benefit of his valuable opinion. On page 413 the 
doubt is raised whether the attorney general is the proper person 
to be invested with the vast powers of the welfare and parole of 
federal prisoners. In fact, it might be added that the powers of 
the attorney general over the entire federal judiciary is not in all 
respects fortunate. 

There is a gOod introduction by the Hon. Henry Wade Rogers, 
judge of the United States Circuit Court of Appeals, Second 
Circuit. Judge Rogers gives a history of the development of the 
federal judiciary and some interesting statistics. The need for the 
present volumes is shown by the fact that while in 1871 there were 
but 5,586 criminal cases pending in the United States courts and 
8,187 terminated, in the year 1919 there were commenced 47,443 
under the direction of the criminal division of the Department 
of Justice. This does not include prosecutions under the Food 
Bill, the Anti-Trust Act, and violations of the Wartime Prohibition 
Bill. 

Equally interesting is the item of expense — the total cost of 
United States courts for the year ending June 30, 1920, is 
$17,329,631.93. One dreadnaught costs $22,000,000. 

A. M. Kidd. 

The Financial Organization of Society. By Harold G. 
Moulton. The University of Chicago Press, Chicago, 1921. pp. 
xxiii, 789. 

The purpose of the volume is indicated by the title. It is a 
description of the modem financial organization of society, the 
capitalistic system that has been built up in the nineteenth and 
twentieth centuries. It covers the various kinds of banks, trust 
companies, federal banks, mercantile documents, credit, foreign 
exchange, corporate organizations, stock exchange, bond houses, 
even taking up the consumptive credit institutions, pawn brokers, 
loan sharks, Morris Plan, co-operative credit unions, building and 
loan associations. The economic theory is stated in simple language, 
and there is a unity running through the whole arising from the 
fact that money as a unit of calculation is the measuring-rod of 
business and that the capitalistic system requires certain institutions 
for raising fixed capital and the commercial hank for working 
capital. 

The purpose of the book is to describe the system as a whole, 
not to suggest any radical change. The complete exposition of the 
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author will be found equally valuable to those who regard the system 
as perfect, and to those who consider it the worst possible. In 
discussing the various institutions in the system, where there is a 
conflict of authority, the author gives impartially the arguments, 
pro and con, and in many cases his owii judgment. For example, 
in his criticism of "blue sky" legislation, it is pointed out that the 
ordinary law does not reach security selling by advertising and by 
direct correspondence, and in most statutes the securities are not 
regulated until after they have been issued. The danger to busi- 
ness in placing in the hands of government officials the power to 
veto an issue of securities, on the ground that it is speculative, is 
fully recognized. It is suggested as a remedy that the risk of new 
enterprises be placed on capitalists rather than on small investors, 
and that the profits of promoters should be limited — the profits, 
that is, of promoters who promote to sell out and not to invest. 

The accomplishments of the Federal Farm Loan system are 
recognized. It has equalized farm interest rates throughout the 
country enabled the farmers as a whole to borrow at lower rates, 
and has broadened the scope of the market for agricultural securities. 
The author considers the principles on which the system is founded 
to be basically sound, and that it should be given a chance to develop 
under normal conditions. The criticism that it is not a rural credit 
system is answered by the obvious answer that it was never intended 
to be. The objection that the tax exemption feature of farm loan 
bonds plays into the hands of the rich investor is admitted, but it 
is a collateral feature with no direct bearing on the federal farm 
loan system. Some of the shortcomings of our financial organiza- 
tion are pointed out, the perversion of ideals in that people look 
upon money as an end in itself instead of the measure of economic 
value, the failure to control price fluctuations, the failure to control 
public service corporations and at the same time provide for them 
a return that will attract capital. The tremendous power for good 
or evil in the federal reserve bank and in the small group of Wall 
Street financiers, is clearly shown, but no definite method of control 
is suggested. Many forms of business documents are given with 
copious illustrations and problems, often amusing, as in the speci- 
mens of oil stock advertising. 

A. M. Kidd. 

The Governments of Europe. By Frederic Austin Ogg, Ph.D. 
Revised Edition. The Macmillan Company, New York, 1920. 
pp. X, 775. 

The first edition of this well-known textbook appeared in 1913. 
The changes since that date have been tremendous and no ordinary 
second edition would suffice. The author wisely decided to rewrite 
much of the text and publish a revised edition. The work is divided 
mto two parts, the first, nearly half the book, on the government 
and politics of Great Britain and Ireland, the second part on France 



